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Standard
Gas & Electric Co.

due September 1st, 1941

Delails upon epplication

Hambleton &Co.

FPHILADELPHIA WABHINGTON

Specialists in
Foreign Bonds

Argentine Gov. 4s & 5s, all issues
BrazilianGov.4s,41/s,5s,allissues
Belgium Gov't internal 5s
British Gov't 4s & 5s, all issues
Chic., Milw. & St, Paul Franc 4s -
Central Pacific Franc 4s
Chinese Cov't Reorganization 53
French Government 4s, 5s, 6s
Italian Government Cons, 55
Mexican Gov't Gold 4s & 5s
Republic of Uruguay 5s 1919
Province of Buenos Aires 5s
State of Sao Paulo 5s 1944
State of Sao Paulo 8s guilder s.

PYNCHON & CO.

AMembers New York Stock Exchangs

111 Broadway New York
Telepbone Rector 970
q LONDON LIVERPOOL PARIS

PRIVATE WIRES
o principal cities United
States and Canada

B ]

Municipal Bonds

out the United States in the
purchase and sale of Municipal
Bonds.

|

UnioN |
ONAL ||
RPORATION

YIELD OF 8 PER CENT.
ON CUBAN OFFERING

Island Telephone Company’s
Issue Put Out—AQjl Bonds
Also to Be Bold. |,

In addition to the offering to-day of
$3,500,000 Phillips Petroleum bonds, the
purchase of which by a banking group
was recantly described In this column,
thére will be offered by the Natlonal Clty
Company $4,000,000 Cuban Telephone
Company first llen and refunding mort-
gage series A 7Y per cent. bonds due
In 1541 at 256 and Interest to yleld more
than & per cent. Owing to the shortage
of equipment this company cannot sup-
ply the demand and the gross business,
which has grown steadily since 1914,
has bad an uninterrupted monthly in-
crease slnce the early part of 1820,

The new bdnds of the telephone com-
pany are non-redeemable for ten Yyears
and the prineipal and interest are pay-
able without deduction for Cuban taxes.
The bonds are redeemable In whole or in
part &t the option of the company on any
interest date on thirty days' prior notlce
at 107% and accrued Interest hetween
September 1, 1931 and 1936, both Inclu-
slve, and at 105 and accrued Interest
thereafter, but prior to maturity. Net
earnings are more than three thmes an-
nual mortgage bond interest charges. In
addition 1o local exchange lines In the
larger cities and towns the company
owns and operiates a long distance toll
system reaching every important com-
munity on the island.

The American Telephone and Tele-
graph Company and the Cuban com-
pany have entered Into a working agree-
ment covering the division of tolls and
revenues derlved from the three sub-
marine cables recently placed In success.
ful operation between Havana and Key
West, thus bringing all parts of Cuba
Into dipect telephoniec communication
with all cities of the United States and
Canada. Proceeds from the sale of the
bonds will be used for liguidating the
entire flonting indebtedness and will pro-
vide money for enlargements, &o.

Average Bond Prices
October 4, 1921.
Tues- Net Week
10 Rails...... 7560 55,35 7348
s, 8918 —. 89.63 $6.13
S Fowcign . 063 i3 sse: sess
30 Bonde ... 8356 .42 8287 10.35

Market's Tone Firmer,
The bond market displayed yestérday
a much firmer tone and business was on
a larger scale than 1t wes on Monday.
Liberty bonds were again active and
strong, and all but the 3%s and the

Victory Issues broke Into new high ter-
ritory for the year. Advances ranged
f~om a few cenis to almost a half point
Victory 4% and Liberty Fourth 4§
were the two most actlve issuea. The
new high records made were as follows:
Second 4&, §1; First 41§s, 91.50; sec-
ond 4%s, $1.20; Third 43§, 94.40, and
Fourth 4%s, 91.50, At current prices
Liberty bonds are up about $6 from
thelr lows of this year, which was a
little above §5 for most of those Issues.
The only issue now kelling below 90 is
the Liberty 3%s, All the other lssues
are selling above 91. Bmart rallles oc-
curred throughout the general bond llst.
Local tractlon bonds were particularly
strong on a better understanding of the
new transit plan, which was construed
as favorable. Brooklyn Rapid Transit
Ta were up more than a point at 60, a
new high record. Hudson and Manhat-
tan Income 68 advanced from 421% to
431 to a gain of more than a point, and
Interborough bonds were strong. A fea-
ture of the forelgn bond list was the
increased activity In French bonds,
which recovered sharply. French #s
opgned ot 99% and then rallied to 100,
while French 7% rose from 93% to
94%. The 88 closed lash night at 991§
and the Tls ab 92%. Substantial Im-
provement was noted in most other for-
elgn Issues. A recovery in Cuban Cane
Sugar debenture Ts from 51% to 524,
an advance of more than a point, fea-
tured the Industrifls. Cerro de Pasco 8s
continued active and strong. Many rafl-
road issues were In demand at higher

FEP

.

Mercer County, Penna.
51497, Road Bonds

Due Serlally August 1, 1924
to August 1, 1947
Interest February 1 and August 1
TAX FREE IN PENNSYLVANIA
FREE FROM ALL INCOME
TAXES

Legal Investment for Trust Funds in
Pennsylvania.
Legal Investment for Savings Banks in
New York State.

PRICES TO NET 5.16 PER CENT.

HARRISON, SMITH & Co.

TELEPH
N Wm ONE:

_

Guaranteed
Railroad
Stocks

WInt ﬁqr are and
why tl:t:r are an
ideal safe in-
vestment

Send for explanatory
Booklet "H-8"

Josepb Walker & Sons

Founded 1865
Mem'ers New York Stoek Exchange
81 Broadway New York
Telephone Rowlicg Green TW0,

GUARANTEED STOCKS
INVESTMENT BONDS

levels and advances In that group ranged
as high as a point.

Read Seeks to Buy Own Bonds,

The Market Street Rallway Company
of San Franclscg wishes to purchase
§169,163 of Its first consolidated mort-

gage 5 per cont. bonds for sinking fund
purposes, and invites hids for such sales.

‘| The bonds offered must be dellvered to

the company at Its office in Ban Fran-
eisco or to Ladenburg Thalman & Co. of
thiz clty on or bafore noon of October 11,

American Chicle Offering.
An issue of $600,000 of 8 per cent.

deferred debentures of the Americun
Chicle Company has been approved by
ita dircctors. The debentures are to be
dated October 1, will mature on Oclober
1, 1928, and will rank junjor to the com-
pany's € per cent. serial lasue and Its
bank debt. The offering price will be
80 and Interest, to yleld 10 per cent. If
held to maturity.

$1,500,000 Coal Insue on Market.

Halsey Stuart & Co. and A. B. Leach
Company are cffering an Issue of §1,600,-
000 of the Alleghany Plttsburg Coal
Company’'s guaranteed morigage § per
cent. gold bonds, due on September 15,
1941, nt par and Interest and ylelding
§ per cent. 'The issue s secured by a
first mortgage llen on the compeny’'s
propertigs, Including wining rights cuv-
ering more than 31,000,000 tons of un-
mined coal. The bonds are uncondl-
tlonally guaranteed principal and intere
est by the Weat Penn Power Company.

Farm Loam Baonds.

The resulg of the initial day's sals of
farm loan bonds, which were offersd to
the extent of §60,000,000, was tHe dis-
tribution of approximately $20,000,000
or a third of the issue. That result ex-
ceedad expectations and all looal bankers
in the undertaking said that their sales
were ‘eminently satlsfactory.

Toromto Bonds Seld.

The offering of $5.000,000 of the city

of Toronto's bonds in Canada has been

eted sucesmsfully and the Issus
practienlly distributed.

Wm;.. om New Proposals.

All Iarger houses are working on new
financing proposals, some of them of
Iarge magnitude., The first to coma to a
hend probably will be the bonds of a
Heuth Amerfcan city. Other offerings
are likely to reach consummation early
next weak,

LEHIGH WORKERS' STOCK.

The Lehigh Valley Rallroad now haw
1,348 employeen who are shareholdern
in the company. In the fourteen montha
since the ecarrier inaugurated its plan
for the purchase of stock by employees,
workern representing virtually all classes
and departments have bought 6,442
sghares, Acoording to Iatest reports the
per capita subseription was 4,80 ahares,
rnr:\purud with t.al‘ shares In October,
192a
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BONDS IN STOCK EXCHANGE

1921 1820, 1919, .
Day's SRIEE . ..:onsias PO A $16,903,000 $20,998,000 $12,087,000
Year to GRle.ocsvssarasonnsernsns 2,402,355,000 2,818,227,000 2,788,463,000
RANGE OF LIBERTY BONDS.

Closing. Sales (in Net
m%mmxma $1,0008) n. High. Low. Last. Chgs,
BR.T2 KRB0 4.21 650 21%me (1932-4T) ....... BB.70 §85.88 SAR.T0 88.86 .24
5090 9120 4.61 .. 1st ov. 48 (1982-47)... ola <5 s . F oL
90,86 91.10 4.68 10 2d 45 (1827-42) ...... 90.76 9100 90.76 80.86 .24
91,00 91.28 4.86 462 18t cv, 4%s (1932-47). 90.96 91.50 95086 §1.03 --.12
096 91.00 494 1,465 20 cv. 4ks (1927-42). 90.66 91.20 90.66 90.96 - .32

s . an, 87 2d 4%s reg..... 90,60 90.83 90.60 8082 .38
94,22 0480 5.20 734 3d 4%« (1028) 94,00 0440 94.00 9430 -+.30
9450 97.00 .. .. 18t-2d 4148 ... ol s Rl ik
$1.30 91.32 5.00 “2,134 4th 4%s (1933 91,00 91,50 9100 9130 +4.84

ok . . T 4th 438 Teg...-..+-- 90.88 9118 50.88° 91.18 +-.34
2998 0040 &.14 4.265 Vie. 4%s (1922-23)... 90.42 99.46 95.38 .40 —.02

at A e 352 Vie. 48 reg.ccovvuen 59.28 99.2¢ 99.22 2 —.02
99,88 99.40 412 584 Vie. 8%s (1922-23)... 99.42 99.44 99.38 0940 —.02

United States, Foreign Government, Railroad, Industrial and Other Bonds.
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Pacifie Gas and Eleectrie.

The Pacific Gas and lectric Come
pany's general and refunding Gs estab-
lished & mew high record for the year
on the recent upward swing In the bond
market, touching #33%. At that price
they galned about 10 points from thelr
lowest record, but they are still about
the same distance away from their orig-
inal offering price and record.
At their current prices they yleld 6.50
per cent. Few public utility i
can boast of the ateady incrense in earn-
ings durlng the last slx or seven years
that the Pacific gas mmpanym;uwx
Joyed. In 1914 lts gross earn
316,912,688 and its net $7,306,682. The
amount left over for its bond interest
was §4,191,401, Those
swollen into $34,475,37¢ gross and $11.-
935,234 net In 1920, when the amount
for Its bond interest was §$4,920.436. In
seven months ended on July 31, 1921, the
company's gross earnings were $21,954,-
527: Its net, $7,930,470, and the amount
for its bond interest, &c., $3,064,024, con-
trasted with $19,252,208, gross; $6,571.-
217 net end $2,747,674 for bond Interest

0414 | in the corresponding 1920 period. The

general and refunding 68, of which
$36,642,000 Is outstanding, were orig-
inally offered in 1811 st 82%. Thay
underlle the company's firet and refund-
{ng mortgage bonds. Its general 68 are
secured by s mortgage on Its property.
They are redeemable at 103 in blocks of

o $600,000 prior to January 1, 1837, and

thefeafter as o whole at par and ‘n-
terest.

Bell Telephone of Pennsylvania.

A very popular public utility, issue (s
the Bell Telephone Compquy of Penn-
sylvania's twenty-flve year first and re-
funding sinking fund series A Ts, due on
October 1, 1945, They were offered orig-
inally In October, 1920, at 95 and in-
terest, Last week they reached a new
high record of 1081, Thelr current
prices is around 1063, which is about a
6.50 per cent. basia. They are secured
by a first llen on the company's physieal
property in Pennsylvania except the
plant in the territory serving Pittsburgh

gheny Mountains, on which the mortgage
{s & second Wen. They are redeemable
at 107% on any of their Interest dates

y |on sixty days’ notice. The company's

capital stock is owned directly or In-
directly by the American Telegraph and
Telephone Company. A sinking fund
provides $410,000 annually to be applied

‘to the purchase or redemption of the|.

serles A bonds at not more than 107%
and Interest. The company wWas Incor-
porated In Pennsylvania In 1878 and
owna And opcrates o comprehensive sys-
tem of exchange and toll lines in Penn-
gylvania and reaching every part of that
wealth. It ts directly or
indirectly with all other companles of
the Bell system throughout this country
and Canada. The company's earnings
have Increised steadily In the last few
years. The bonds can be ob in
denomlInations of §100 and more.

United N. J, R. R. and Canal.

A few of the United New Jersey Raull-
road and Canal Company's first mort-
gage gold 4s, due In September, 1929,
can be obtained at 90% to yleld about
5.50 per cent. They have sold for as
high as 1043, have the highest Invest-
ment rating and are held for permanent
investment by some of the largest insti-
tutions in the country, The bonds are
secured by a flrst llen on 159.12 milea of
the Pennsylvania system, all in New
Jersey, including the four track maln
line between Jersey City and Trenton
and valuable terminal property on the
New Jersey side of the Hudson River.
Thelr principal and interest are guar-
anteed by the Pennsylvania Rallroad
Company. They are legal investments
for savings banks in twelve Btatca, in-

86lg | cluding New York, Massachusetts, Con-

necticut and New Jersey. There are
authorized and outstanding §20,000,000
of the 48 and 314s under the mortgage.
The company was Incorporated In New
Jersey In 1872 a8 a consolidation of the
Delaware and Raritan Canal Company,
the Camden and Amboy Rallroad and
Transportati i ¥ and the New
JYersey Railroad and Tranaportation
Company. In 1871 the property was
leased for 909 years to the Pennsylvania
Railroad, whch assumed all ita obliga-
l{::l; and guaranteed 10 per cent. on its
| -

Underlying Ratlroad Bonds.

Practically all large trunk line rall-
roads of the United States have been the

W08y | result of the gradual merging, from time

Resanus
i
U8 Hibber 71

Luvaisd
’

2 | eity from the Bads Bridge,

4s | TR Nubber s
1. S0

to time, of. Individual roads drawn to-
gether by their geographical relation-
ship, the resulting economy of single
operation or better service rghdered the
publie by combination into a large sys-
tem serving m particular territory. The
Transportation act, passed by the Con-
Bress fn 1920, encourages the further
consolidation of lines that there will be
A Umited number of large systems,

4| Many old underlying rallroad bends are

secured on properties which have gone
to make up large rallroad systems and
which have been merged and their bonds
assumed, but the number of such are
getting leas year by year and gradually
they ar: becoming lost sight of in the
general reconstruction of rallroad eap-
ital. Such underlying bonds are often
prime Investments but without an active
market and therefore careful considera-

o tion es to thelr value should be given

before purchflses or sales of them are
contemplated.

Gana nlrﬁ—- Stocks.

' Bome well recommended Investments
can be found among guaranteed stocks.
An issue of partlicular Interest, dividends
on which rank before its bond Interesr,
is the Tunnel Rallroad of St. Louls @

% {per cent. guaranteed stock. The pay-

ment of Its dividends is guaranteed by
the Terminal llrond Association of 8t
Louls. Those res of 3100 par value
can e obtalned to yield more than 6 per
cent. The property of the Tunnel Rall-
road of St Louls consists of a double
tracked rallroad tunnel, approximately
n mile long, running under the .ealn
businesa section of 8t. Louis and sup
plying the only means of entsring that
The tunnel
forms onc of the two ontrances Inte

4
the yards of the Terminal Assoclation

from the Eait. The following eompanies
usa the terminals and are the joint own=
ers of the capital stock of the nssociu-
tlon: Baltimore and Ohlo South rn,
Burlington, Big Four, Alton, Toek -
and, Tllinols Central, Loulsville and
Nashville, Katy, Missouri Pacific, Pan
Handle, ¥risco, 8. Louls Southwestern,
Southern and Wabash. Under a guar-
anty agreement every one of them binds
Itself forever to make uwe of the Termi-
nal Assoclation's properties, and agrecs
that tolls shall be so fixed as to insure
sufficlent revenue to meet punctually all
rentals, interest, &,

2] 1
L

figuses had been
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Investor and Bond Trader
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NOTE.:

in these columns will furnish
submit suggestions to meet individual investment requirements.

United States
Treasu
COrtlai."l‘ca es

Notes™
Bought—Sold—Quoted
Inquiries Solicited

GHAS. E..QUINGEY & CO,

‘Copenhagen

3149 Bonds of 1902

Having annual drawings at par
which gives hip". average yield.
Ask for Circular H-103.

HUTH X CO.

30 Pine St., New York
Teiephone: John 8214

Free From Federal Income Tazes |
NEW ISSUE

$516,500

Hamilton County, Ohio
B County Bm:.. -

July Ist, 1031 v
Juns 1st, lgl

Price $104.59, yielding about 540%, | .
Special descriptioe clreular on  request. |-

l.esll- Investment for Savings Banks
and Trust Funds in New York,
Massachusetts, Connecticut and

Elsewhere.
. $25,000
Chicago, Burlington
& Quincy -R.
General Mortgage 4%; Bonds
Due March 1st, 1958
. At the Market
to Yield Over 5.25%

WATKINS & CO.

7 Wall Stroet 40 State Street
New York Baston

&rhon,~ Qriscom
& Co., Inc.

Investment
Securities

40 Wall St.  Land Title Bldg.

New York Philadelphia

KIELY & HORTOM

Lt. &
United Lt. & Ry. 5s, 1932
Union Elec. Lt. & Pr. 5s, 1933

40 Will St. New York !

PHONES JOHM G330-41%1

and certaln countles west of the Alle- |

$150,000
JERSEY CITY, N. J.
- Coupon 5

Sept. 1, 1086-60

To Yield 5.15%

Inrestment New York S
kst Banks andmi'rws Funds. Sentnpd

J.S.Bache & Co.

Bond Department
42 Broadway New York

-

BONDS)

J. P. CAHILL & CO.

mr‘ New i“ork Btock Exchange
52 Broadway Phone Broad 163%

st —moEt T

U. S.»& Canadian

Municipal Bonds

Yielding 5%, to 8.009;

89 Liberty Street New York
Telephone Cortlandt 3183

3= 0 - 25

The facts affecting the investment
mmdth:fwm

New York City
Public Utilities

are completely available
\ only to the specialist.
Inquiries Invited
‘ Investment Securities

2WALL ST.—NEW YORK
Telephone—Rector—32734

"BONDS WORTH BUYING

$25,000 Evansville, Indianapelis
& Terre Haute Ry. Co.
Mtg. Gold 7a, o May iat, 1950
Con by LNy Benteal
'smm) by ownershl the entire capital
. Becured by a on 135
milex of main line rallrosd at low rate
of about 8§11 per mils m 'l‘crr:

Haute to s connection with L&)

m"""'.m“m e '1‘&‘{.’0'}'..';& divigion
an y vl

of the New York Central System. Also

socured on extensive terminals in Terro

Haute, and on all equipment owned.

Prico 100 & Int.—Yield 7%

Special girculor on request

RAYMOND M. SMiTH & Co.
In tod

COTPOTA
Investment Securt
43 CEDAR STHEET N
Telephone 3723 John

YORK

Facts Regarding
British Government
Internal Loans

We are prepared on request to

furnish full regarding
sny British Government security.

Inguiries Insiled

A. B. Leach & Co., Inc.

Frvestment Securilies .
62 Cedar Street, New York s
Chicago Philadelpbis Boston

T

i i

If interested in

~ CONVERTIBLE
BONDS

We are at your service

To Yield About 7.90%
(At prevailing prices)

Kingdom of Belgium

20 Year Gold 8s 1841

and other
Investment Securities

26 Exchange Place New York
Members N. Y. Siock Exchangs

Everett Rich &Co.
Members of N. Y. Slock Exchange
18 William St. New York

quplmu. Broad 7280

if you need 1;»;- bonds wea direct ob:l:nm of
Expert Advice oyl et
Ask for circular A-56 regarding investment in Write for further details
: Foreign Bonds l
HoRnsLOWER & WEEKS | 1. B. Warren & Co. | 1HCSH COWLEY&[D |/
g o 44 Beaver St., New York Ui o -r
42 Baonsway, New Youx 2 115 Broadway New York
FoovioENGE  PERTLAND, ME. e Tel. Broad 7526. Telephone Rector 5150
" Philadelphia  Cincinnati = Milwaukee
Government Have Been. Intested In Our. |.
.ROBINSON & CoO. External Guaranteed First Mortgages | -
; and Certificales. During Good
"U.S.G Bond Dollar Times and Bad Times We
. overnment Bonds Bonds Have Paid Interest Regularly.

Call, Write or Phone
for Clreylar *'S"

FIRST MORTGAGE

GUAR/NTEE COMPANY
Under Supervision of
State Banking Department
g Long Island (':Igm

Baoro of Queens

L

.

National
Cgurety

mpany
Stock

Telephone Broad 3500

Spencer Trask&Co.

25 Broad Street, New York
ALDANY DBOSTON CHICAGO
Members New York Stock BExchange
M Chi Btock B

Foreign Government Bonds

Foreign Exchange Explained
Y A T ek
Ask for booklet R-2—10s gratis

Wm. H. McKenna & Co.

’-R m'r'““} 100 Afu mmu‘ﬁ‘? :;io
Bowltng: (reeq g W \ORK
ga1 B. 15ta 8L 110 Ellison St
_ Fhiladeiphia, Pa. Paterson, N. J.

Bonds, Notes and
Preferred Stocks of -
ConservativeOilCompanies |

Gulf Oil . 7s, 1933 !
Fumble Oil & Ref. 75,1923 |
S. 0. of N. Y. 7s, 1925-1931
Vacuum Oil To. 7s, 1936

———

CARLH.PFORZHEIMER&ACO.
Dealers in Ntandard Ol Securities
25 Broad Si. 'hones 4860-1-8-3-4 Droad

Long and Short Time
INVESTMENTS

b —

HENRY CLEWS &CO.
11,13, 15, 178 19 BroadSt., N.Y.

i

“MEXICAN BONDS

SARTORIUS, SMITH & LOEWI

Members New York Steck Exchangs
20 Broad St Phone Rector 9233
Direet Private Wires to Chicags,

Standard Gas
& Electric Co.
Notes
On Partial Payments
ﬁ%ngﬁm ote
Bajance in easy payments

Booklels “Buying Bond,
ﬂ&P:l{:f'PM” c@ "ﬁ Tmm.

L. A. HUGHES & CO.
Ircestments

100 Rroadway New Yeork

Paul Plunkett & Co.

FINANCIAL
COUNSEL

17 East 42nd Street

Telephene: Vanderbilt 4700

Specialists in
MeXxican
Bonds

All Tesues
Decriplice circular on request

Jerome B Sutian

44 BROAD STREET. NEW YORN
Tl 17834 T130-41 A4 5

Marks

Versus

Mark

Bonds

HOLDERS of Marks, in any

formh, will Ffnd the Current
Issue of our Weekly Forsign Letter
of unusual interest.

Request Letler 408
MORTON [AGHENBRIICH &
42 Broad Strect, m-ua
~MEMBERS
Chicagn Detrett and Pittaburgh Neck Beckenges

J!




